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N.Y. 5. E. 
Recent Price . maui, ip 355 
EYP tee ee hitce 2 te Se re 374-23 
Current Indicated Annual Dividend Rate . $1. 20* 
Yield uti... Neyente SO uay as. col 3, 1% 
P/AReMiltipiesonsb966 Barnings of $1. 71/7 sseescus., =. « 22.57 
P/E Multiple on Estimated 1967 Earnings of $2.15*. . . . 17.9% 


* — In Canadian funds, subject to applicable non-residents tax. / - In 
Canadian funds. # - Adjusted to reflect current value of Canadian funds. 


In our opinion, this good-quality stock has above-average potential for growth. In 
recent years, the company has been reducing its dependence on utility operations by © 
diversifying into industry, shipping, and transportation. Earnings per share have 
grown at an impressive annual rate of 9.6% in the last five years, and dividends have 
been paid in increasing amounts each year since 1944. 


INTERIM EARNINGS: In the first half of 1967, 
net income from operations amounted to $8.8 
million, or $1.14 a share, up 14% in compar- 
ison with the $1. 00 a share earned in the 1966 
first half. Results exclude gains derived from 
sale of properties and investments: the gains 
amounted to 11¢ a share in the latest half and 
15¢ a share a year earlier. Second-quarter 
net was equal to 42¢ a share vs. 32¢ a share. 


RECENT DEVELOPMENTS: The company's 
program of diversification into non-utility op- 
erations is continuing in 1967. An investment 
is being made in Divcon Inc., a Houston-based 
holding company that, by means of subsidiaries, 


provides underwater services to the internation- 


al offshore petroleum industry. International 
Utilities will have a 30% equity interest in Div- 
con at a cost of $750, 000 and will spend up to 


“THE INFORMATION SET FORTH HEREIN WAS OBTAINED FROM SOURCES WHICH WE BELIEVE RELIABLE, BUT WE DO NOT GUARANTEE ITS ACCURACY. NEITHER JFILE: Utilities 
THE INFORMATIOW WOR ANY OPINION EXPRESSED, CONSTITUTES A SOLICITATION BY US OF THE PURCHASE OR SALE OF ANY SECURITIES OR COMMODITIES. 


$3 million on equipment. As the result of a 
share-purchase offer made in July 1967, the 
company has increased its investment in 
Echo Bay Mines Ltd. to 77%. Echo Bay, a 
private company, mines silver and copper 
in the Northwest Territories. Earnings for 
the year ended February 28, 1967, have been 
estimated at more than $2.5 million, com- 
pared with $611, 000 for the preceding year. 
Preliminary studies are under way on the 
possibility of an exchange of stock by Inter- 
national Utilities Corp. for outstanding 
shares of General Waterworks Corp. Gen- 
eral Waterworks is a successful investment 
holding company in the United States. 


THE COMPANY: International Utilities op- 
erates primarily through its subsidiaries. 
Major operations are the distribution of 
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natural gas and electricity, shipping, truck 
and bus transportation, and miscellaneous 
industrial activities. In addition, Interna- 
tional maintains an active portfolio of invest- 
ments. The following table demonstrates the 
proportion of net income derived from the 
various activities in the past two years. Ex- 
cluded are gains from the disposal of proper- 
ties and investments. 


1966 ©1965 
Public Utilities ... 50.9% 59. 9% 
SHIDPINE « ww sa 8 PSuS 8.3 
BEOGIIDES. 2. os aye tcs 3.3 T.2 
imestrial , 6 a 6 + Tie 10.2 
Other Investments .. 20.9 14.4 


Major Holdings 


Canadian Power Corp. of Canada 
White Pass and Yukon 


Un 5 Atlantic Coast Line Co. 
C. Brewer and Co. Ltd. 


Jerrold Corp. 
McCord Corp. 


New York Central Railroad 279, 000 
Pennsylvania Railroad 


Reliance Insurance 


INVESTMENT PORTFOLIO: The company 
maintains a securities portfolio that has 
made a significant contribution to earn- 
ings over the years. In fiscal 1966, the 
portfolio accounted for much of the $4.4 
million of interest and dividend income 
and of the $2.2 million net capital gains. 
At the end of 1966, marketable securities 
had a book value of $55.1 million and a 
market value of $77.6 million. Combined 
gains from the sale of investments and 
properties have averaged 25¢ a share of 
International Utilities over the past ten 
years. 


Market Value 
Shares December 31, 1966* 


400, 000 $ 3,800, 000 
152, 800 1,470, 000 
65, 700 2, 053, 000 

293, 000 4,395, 000 
245, 000 5, 763, 000 
100, 000 1, 900, 000 
19,111,000 

237, 000 12,577, 000 
100, 000 3, 913, 000 


* — Total market value $77.6 million. 


UTILITY SUBSIDIARIES: Utility operations 
are conducted by two natural-gas subsidi- 
aries, an electric company, and a combined 
natural gas-electricity utility. 


Canadian Western Natural Gas Co. Ltd. 
(87.7% owned) serves the cities of Calgary 
and Lethbridge, the town of Banff, and 82 


other communities in southern Alberta.. The . 


operating area has a population of some 
441,000. Revenues expanded in 1966, but 
because of cost increases net income de- 
clined to $2.4 million vs. $2.5 million a 
year earlier. In 1966 the company built a 
new $2.5-million pipeline from the Jumping 
Pound West gas field to Calgary. 


Northwestern Utilities Ltd. (wholly owned) 
distributes natural gas in the cities of 
Edmonton, Red Deer, Camrose, and Wetas- 
kiwin, and in 88 other communities in cer- 
tral Alberta. Population of the area is about 
512,000. Net income available tor the com- 
mon declined in 1966, to $3.2 million vs. 
$3.5 million in fiscal 1965. 


Northland Utilities Ltd. (99.6% owned) is a 


combined natural-gas and electricity opera- 
tion. Natural-gas distribution extends to 
some 26 communities in northern Alberta 
and to three in British Columbia. The popu- 
lation served totals approximately 47, 000. 
Electricity is supplied to 50 communities in 
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northern Alberta, the Northwest Territories, 
and Uranium City, Saskatchewan, with a 
combined population of some 38,000. The 
large new Rainbow Lake Oil field, discovered 
in 1965, is in Northland's operating area. 
Net income available for the common rose 
‘slightly in 1966, to $612,900 vs. $610,700 in 
fiseal 1965. 


Canadian Utilities Ltd. (72% owned) serves 
a population of about 172,000 in an area con- 
sisting of 261 communities in central and 
northern Alberta, one in Saskatchewan, and 
15 in the Yukon. Net income available for 
the common rose to $2. 2 million in 1966 vs. 
$2 million the year before. 


SHIPPING SUBSIDIARIES: International Util- 
ities owns a group of subsidiaries known as 
the Gotaas-Larsen lines. The companies own 
or operate oil tankers, bulk carriers, and re- 
frigerator ships. At the end of 1966, 30 ships 
were owned, operated, or onorder. Net in- 
come from shipping operations rose by a sub- 
stantial 74% to $1.8 million in 1966. Interest in- 
come of $1.1 million was paid to International 
Utilities or its affiliates on cash advances for 
shipbuilding and vessel improvements; that 
figure compares with only $472, 000 in 1965. 


TRANSPORTATION SUBSIDIARIES 


Ryder Truck Lines, Inc. (wholly owned). 
The trucking subsidiary was purchased by 


International Utilities in August 1965, and 
has since undergone management reorganiza- 
tion and a substantial plant-and-equipment 
modernization program. These programs 
adversely affected 1966 earnings, which were 
$233, 000 vs. $534,000 in 1965, when no tax 
provision was necessary because of a tax.loss 
carryforward. Ryder operates over regular 
routes in 16 states. 


Canada Coachways Ltd. (wholly owned), to- 
gether with its subsidiaries, operates bus 


routes in Alberta, British Columbia, the 
Yukon, and Northwest Territories. Canada 
Coachways acquired three small bus lines 


in 1966, and at the year-end owned 130 units 
serving 8,000 miles of highway. IU's invest- 
ment in Canada Coachways' capital stock and 
promissory notes was just under $5 million 

at the end of 1966. Although earnings were 
unsatisfactory last year, effected economies 
are expected to be reflected in improved earn- 
ings in 1967. 


INDUSTRIAL SUBSIDIARIES 


International Utilities of the U. S., Inc. has 
two divisions, which operate under the 
former corporate names of Brown Brothers 
Contractors, Inc. and The Kaiser-Nelson 
Corporation. These divisions are engaged 
in the recovery of steel and iron scrap at 
steel plants, the processing of slag and 
crushed stone, and the sale of such products 
in Pennsylvania, Ohio, and New Jersey. A 
subsidiary, The Kaiser-Nelson Steel and 
Salvage Corporation, conducts demolition 
and salvage operations throughout the United 
States. In 1966 a Canadian affiliate, Kaiser- 
Nelson Demolition Ltd. , was formed to con- 
duct operations in Canada. International Util- 
ities recently acquired a 51% interest in 
Standard Structural Steel Ltd. , a Montreal- 
based fabricator and erector of structural 
steel. The price was not disclosed. Stand- 
ard has enjoyed phenomenal earnings growth, 
with an average annual increase of 45% in 
per-share earnings over the past five years. 


ANNUAL RESULTS: Net income, excluding 
gains on disposal of properties and invest- 
ments, for the year ended December 31, 1966. 
amounted to $13.7 million, 16% more than in 
1965. Because of sharply higher preferred 
dividends, $2 million in 1966 vs. $178,000 a 
year earlier, earnings available for the com- 
mon were $1.71 vs. $1.72 a share in 1965. 
Preferred dividends were higher in 1966 be- 
cause a full year's payment was made on 
preferred stock issued late in 1965. The 
gain on the disposal of properties and invest- 
ments in 1966 amounted to an additional 30¢ 
a share vs. 19¢ the year before, resulting in 
total net income of $2.01 a share vs. $1. 91. 


INTERNATIONAL UTILITIES CORPORATION 


Revenues from natural-gas operations rose 
4.9% to $50.3 million in 1966. The subsidi- 
aries sold 146. 2-billion cubic feet of natural 
gas, for a gain of 6.1% over sales in 1965. 
Electricity revenues increased 7.8% to $15 
million, on sales of 562-million kwh, which 
were 13.5% higher than in 1965. Because of 
increases in costs, particularly a 15% rise 
in the cost of natural-gas purchases, net in- 
come from utility operations declined to $7. 6 
million vs. $7.9 million a year earlier. 


Non-utility operations registered excellent 
over-all growth in 1966. Revenues rose 80% 
to $123.2 million, while net income increased 
by 55% to $6.2 million. Earnings of the trans- 
portation subsidiaries were adversely affected 
by substantial internal reorganizations, but 
their relatively poor results were more than 
offset by strong gains in other fields. The 
shipping division reported a particularly good 
earnings gain of 74% over 1965 earnings. 


OUTLOOK: Although profits rose by 16% 


in 1966, earnings available for the common 
were held at their 1965 level by dividends 
on the new preferred-stock issue. Manage- 
ment estimates that 1967 earnings will show 
an impressive gain to about $2.15 a share 
vs. $1.71 a share for 1966. For the years 
after 1967, the outlook remains extremely 
promising, in our opinion. The substantial 
investment portfolio should continue to 
supply a regular source of interest and divi- 
dend income. Meanwhile, successful diver- 
sification into non-utility operations is con- 
tinuing. The dividend rate on the common 
stock has been increased each year since 
1944, and in the past five years payments 
have averaged 62% of earnings from opera- 
tions available for the common. We be- 
lieve that a continuation of increasing divi- 
dends as earnings grow is a reasonable ex- 
expectation. 


CONSOLIDATED CAPITALIZATION -- DECEMBER 31, 1966* 


Long-Term Debt 
Minority Interest 


$1.32 (U. S.) Convertible Preferred Stock (No Par) 


Common Stock ($2.50 Par) 


$152, 8970A797% 
32,823, 146 
1,425, 950 Shares/# 
6,823,177 Shares# 


* - In Canadian funds. # - Convertible into common on a share-for-share 
basis through December 1, 1969; fewer shares thereafter. Callable after 
November 30, 1970 at any time at $33 (U. S.) per share. # - Outstanding 


as of June 30, 1967. 


¥ 
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SELECTED CONSOLIDATED INCOME ACCOUNT DATA 


Years Total Deprec. & Netra ere tee eee Price Range------- 
Ended  Income*#: Amort.*  Income* — Earn- Toronto’S? E> ~=N, Y. S..E. - 
Dec. 31 = (000) (000) (000) nings*/ Dividendst High Low High Low 
1967a N. A. N. A. Gon res il oe $0. 60 374d 23b 0s 392b-— 25b 
1966a N. A. N.A. 7,876 ¥. 15 0.50 - ~ ~ - 
1966 $189, 550 $16, 323 135, 742 b.71 1.10 Bue 23 302 213 
1965 131, 507 11, 686 11, 851 Kw 1. 00 35 284 324 263 
1964 84,779 7, 764 10, 670 1.58 0. 90 304 223 28 202 
1963 54, 906 4,738 7,802 ie2s 0.80 28 212 253 202 
1962 Ble aot 4,375 7,033 1. 0. 773 233 17 223 rst 


* — In Canadian funds; dividends are subject to applicable Canadian tax. / - Excludes extraordinary 
earnings of $0.30 a share in 1966, $0.19 in 1965, $0.13 in 1964, $0. 21 in 1963, $0. 25 in 1962; $0.11 
in 1967 interim and $0.15 in 1966 interim. # - 1962-63 includes net earnings of U. S, industrial 
subsidiaries and Gotaas-Larsen Companies. # - Adjusted for 2-for-1 split in 1963.. Earnings and 
dividends adjusted for preferred stock conversion in June 1965. Earnings based on average shares 
outstanding. a - Six months ended June 30. b- 1967 price range through September 5. 

N.A. - Not available. 


SELECTED CONSOLIDATED BALANCE SHEET DATA* 


Long- Common 

As of Cash ----- Current---- ----Property---- Term Pfd. Stock & 

Dec. 31 Items Assets Liabs. Gross Net Debt/ Stock Surplus 

------------------------------------- Thousands-~--------------------------------- 

1966 $62,550  $ 96,037 $48,756 $390,422 $287,601 $185,194 $51,203 $114,065 

1965 13,891 102, 376 39,199 341,292 . 241, 984 157, 914 503, 226 107, 393 

1964 34, 008 53, 528 32, 939 253, 901 185,470 106, 928 545 101, 757 

1963 8,867 21,014 19, 351 199, 551 151, 754 96, 732 14,537 82, 250 

1962 6,915 19, 744 21, 194 186, 067 142, 751 86, 772 14,573 64, 950 


* ~ In Canadian funds. # - Includes minority interest. 


NOTE: At the time this report was prepared Merrill Lynch, Pierce, Fenner 
& Smith Incorporated for its own account and/or its officers or voting stock- 
holders had no direct and/or indirect beneficial interest in the common stock. 


September 6, 1967 
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ALABAMA 
Birmingham 35203 
Mobile 36601 
Montgomery 36104 
ARIZONA 
Phoenix 85004 
Tucson 85701 
ARKANSAS 
Little Rock 72201 
CALIFORNIA 
Beverly Hills 90213 
Fresno 93721 
Hollywood 90028 
La Jolla 92037 
Long Beach 90802 
Los Angeles 90014 ..... 
Los Angeles 90005 ...... 
Los Angeles 90024 ..... 
Oakland 94612 ........ 
Palo Alto 94301 
Pasadena91101....... 
Sacramento 95814 ..... 
San Diego 92101 
San Francisco 94104 ._. 
San Francisco 94108 .. 
San Jose 95112 
Santa Ana 92702 
COLORADO 
Denver 80202 
CONNECTICUT 
Hartford'06101) . . 22.5% 
New Haven 06510 
Stamford 06901 


. Bank for Savings Bldg. 


. .54 Commerce St. 


. .454 N. Camden Dr. 


-300 California St. 
-445 Sutter St. 


PG, EE ee 205 251-9181 
Ae oe eee 205 433-0411 
BRS ot WS eh 205 265-6711 


159 St. Michael St. 


429 North Central Ave. ........... 602 252-5011 
135)N° StonevAver oe 260 spe cated 602 792-3750 


Tower Blidg. 


A. ops Me 213 CR 5-6181 
Del Webb’s Center .............. 209 264-9631 
6353 Hollywood Blvd. ........... 213 461-9811 
J122\Girard Ave. Heah on car ictas a 714 454-7183 
210 E> FirstiSte aa oe eae 213 435-3771 
523 W: Sixth (St. ister seer 213 MA 6-2611 
3600 Wilshire Bivd. ... 20 5...5.;: 213 DU 2-5454 
1013. Broxton Aves <2 eee. ace « 213 GR 8-0211 
424 T4th Stic: Reo s oes 415 834-5242 
578 University Ave. : 5. .<2s5 2k - 415 DA 1-7100 
575. E- Green Stigse x. Gace es 213 SY 5-5181 
Selel inert fydue, teeta eee 916 444-3232 
SA ero eae co. ide: See 714 234-2792 
Ree Se ene 415 433-2111 
415 EX 2-1633 
..408 286-2121 


701 N. First St. j 
O01 Ni Broadway «i272. ase. 5. 714 KI 7-7272 


First National Bank Bldg. ........ 303 534-0424 
50 ‘Constitution Plaza 3... 6.252. -. 203 525-4241 
900: Chapel Squares .5i.. 9%. 203 777-7941 
80 West: Parks PIS © 40.2. cae eae 203 348-3781 


DISTRICT OF COLUMBIA 


Washington 20005 ... 
Washington 20006 
FLORIDA 

Delray Beach 33444 ... 
Fort Lauderdale 33301 . 
Fort Lauderdale 33306 . 
Jacksonville 32202 : 
Miami 33131 
Miami 33131 ... : 
Miami Beach 33139 ... 
Orlando 32801" 77... is 
Palm Beach 33480 ..... 
Pensacola 32501 
St. Petersburg 33701 .. 
Tampa 33602 
GEORGIA 
Atlanta 30303 ...:..... 
Augusta 30903 
Columbus 31901 
Macon 31202 
Savannah 31401 
ILLINOIS 
Chicago 60604 
Chicago 60601 
Chicago 60603 
INDIANA 

Fort Wayne 46802 
Indianapolis 46204 
IOWA 

Davenport 52801 
Des Moines 50309 
KENTUCKY 
Lexington 40507 
Louisville 40202 ....... 
LOUISIANA 

Baton Rouge 70801 
Monroe 71201 ....... 
New Orleans 70112 ... 
Shreveport 71102 
MARYLAND 
Baltimore 21202 
Baltimore 21201 
MASSACHUSETTS 
Boston 02110 
Boston 02116 
MICHIGAN 
Detroit 48226 
Detroit 48202 
Grand Rapids 49502 
Lansing 48903 ....... 
Saginaw 48607 ........ 
MINNESOTA 
Minneapolis 55402 
St. Pau! 55101 
MISSISSIPPI 
Jackson 39201 
MISSOURI 
Kansas City 64199 
St. Louis 63101 
NEBRASKA 
Omaha 681020 ee ate 
NEW JERSEY 
Newark 07102 ... 
Paramus 07652 ....... 
Trenton 08618 

NEW MEXICO 
Albuquerque 87101 
NEW YORK 
Albany 12207 
Brooklyn 11226 
Brooklyn 11201 
Buffalo 14203). ... sous" 
Forest Hills 11375 
Garden City 11530 
Manhasset 11030 
New York 10005 
New York 10022 
New York 10020 ....... 
New York 10036 


. 815 15th St. N.W. 


.616 E. Atlantic Ave. 
. 1301 E. Las Olas Blvd. 
. 2601 E. Oakland Pk. Beach Blvd. . 
. .138 W. Bay St. 
. 169 E. Flagler St. ... 
320 S.E, First'St:. 2. 
.407 Lincoln Road 
. 135 E. Colonial Dr. 


. 23 Fourth St. S. 


. .350 N. Michigan Ave. 


.200 Laurel St. 
. Hotel Frances Bldg. 
.915 Common St. 


.One Charles Center ... 


..126 Ottawa Ave. N.W. 
.115 W. Michigan Ave. 


.210 Cargill Bldg 


.570 Broad St. 


. 225 Gold Ave. S.W. 


..90 State St. 


Ls ESOS. Nan 202 EX 3-2121 
1626°K Street) NiWeicsacthos seco e 202 EX 3-5760 
MS al Gai eee ah a 305 276-5251 
ps ee 305 525-3611 
.305 563-1215 
See wie nas oun ogee 904 353-4861 
Meche ROOD LER Ga LaOw 

..305 377-9261 
SER ae Ag ha ee 305 532-8311 
pat cg Aneto Me ea 305 241-2481 
County Road and Royal Palm Way.305 TE 3-2501 
117 W. Garden St 305 HE 8-7571 
eI ne ects Aes 25 813 898-4181 
Bh ee Rc eeTa 813 229-5111 


Marine Bank Bldg. 


270\\Peachtree StaiNLE. jece ae 404 522-1313 
F116 Broad: St. | wala ae 404 724-7761 
LOL Twelfth: St.094..s5.: 2c ames oe 404 FA 2-6661 
Dempsey Hotel Bldg. ............ 912 743-4411 
7 Drayton Stat Bay ot aes os tee eee 233-1134 


Pedals 312 WA 2-8950 
Re eae, Wels 312 Fl 6-3700 
Dae, Soe ete 312 AN 3-3655 


Board of Trade Bldg. 
10 S. LaSalle St. 
219 743-8062 


229 W. Berry St. 


SLIVER Market St... ote see es 317 638-8371 
Blackhawk Hotel Bldg. ........... 319 323-2721 
800 Wi LeeustiSt.ces. 2d. sae 515 282-8151 
237 E. Main at Esplanade ........ 606 252-1414 


4251S 4 Fifth:Stin aoc eit oteet 502 589-9211 
Se ee AS Oe ee: 504 DI 8-3131 
tape units Bite aan 318 FA 2-3161 
SEM aTS ere ite ese 504 529-5283 


404 Travis St. .318 425-3221 


Equitable Bldg. 


Rs, Speen ¢ catecme apy. iat 617 HU 2-5700 


125 High St. 
Salta cto gale ee 617 267-8400 


520 Boylston St. 


205 Wi. Congress Staaf. amused 313 963-4670 
208 Fisher Bldgs 2 eigenen tae cig 313 874-3700 
616 451-3061 
ena) See Si 517 484-2581 
Rae ah ahs 517 (Pie2-2121 


121 S. Washington Ave. 


Mie Pai (oerrge 612 332-1234 
First National Bank Bldg. ....... 612 CA 4-4692 


First National Bank Bldg. .......601 FL 4-5261 


Gommierce. Tower .5.5 00. e wate 816 HA 1-5700 
515 Olive St. 314 MA 1-6330 


1624 Douglas St. ... 402 345-8100 


A teas Saheahyh bees 201 624-8600 
.201 DI 3-5747 


East 328 State Highway No.4... 
609 EX 6-4051 


329 W. State St. 


Be Pete, ato 505 247-4262 
518 HE 6-8571 
212 UL 6-6242 
212 UL 8-6400 
716 853-2030 


2231 Church Ave. 
200 Montague St. 
One M&T Plaza 


70-49: Austin Ste fcgan a2 crm cece 212 BO 1-4800 
1001 Franklin Ave. ............ 516 CH 8-7000 
LELSNo. BIVdiee sect wort eras 516 UN 9-8585 
70! Ping: Sty hoor cscumteraet ane met ee 212 944-1212 
575 Madison Ave. ......05.-5.. 212 MU 8-6161 
1271 Ave. of the Americas ........ 212 582-1313 
1451> Broadway 6 fo Gseis apie cs 212 563-6474 


10005 
NEW YORK 
New York 10017 ....... 200) Park Aves 6.34530. yew ce ee 212 867-4040 
New York 10017 ....... 295 Madison Ave. .............. 212 686-6767 
New York 10020 ....... 61 W. 48th St. 
New York 10018 .......500 Seventh Ave. 
New York 10022 .......320 Park Ave. 
New York 10001 .......333 7th Ave. .... 
New York 10017........ 155 E. 44th St. 
New York 10004 ....... 44 Broad St. . 21 
Poughkeepsie 12602... . °2/\CannoniSt.e- ee eee a — 1-2100 
Rochester 14604 ...... 40° Clinton Ave: Ns 2... 5.-)-.eeme 6 454-1212 
White Plains 10601... 295 Church St) > 252.5.5- >) eee gia 428-1212 
NORTH CAROLINA 
Asheville 28801 ....... 29. Page AVe@2w . cactuh eo eee 704 254-6331 
Charlotte’ 28202: .. oc 3317S: Tryon 'St:.. eee eee 704 376-9881 
Greensboro 27402 ..... 2017 NO ElntS& toe eer eens a ae 919 275-9811 


Raleigh 27602 ........ 324,S) Salisbury:Sty. <2. ee 919 832-3731 


Wilson 27893) - 7-82. - 119 'WeiNash- Stee... .<.22 setae eee 919 243-3161 
Winston-Salem 27102 ..300 N. Main St.................. 919 722-4161 
OHIO 

Akron 44308807 2.25 300 First National Tower ......... 216 762-9551 
Canton 44702 ....). 3.5.-: 127 Cleveland Ave. S.W. ........ 216 GL 6-0561 


Dixie Terminal Bldg. ............ 513 381-3950 
55 Public, Square? -....> 0 aan 216 621-7500 


Cincinnati 45202 
Cleveland 44113 


Cleveland 44115 ...... 1375 Euclid Ave. - 22... .. eee ee 216 771-7900 
Columbus 43215 ...... 100 E.. Broad’ St: 2.420% nerds 614 CA 8-6454 
Dayton 45402 ........ 4.S. Maip'St. 377... = a 2.csoeeeere oie 513 222-9595 


+ article ciabeee pete annem 419 248-1431 
eG Ler cee cad 614 452-3681 


607 Madison Ave. 
44 N. Fourth St. 


Toledo 43604 
Zanesville 43701 


OKLAHOMA 

Oklahoma City 73102 ..120N. Robinson Ave. ........... 405 CE 2-1212 
Tulsa 24003 28. 4 acer 410'S. ‘Boston Ave.© - 52 S46. 918 LU 3-5511 
OREGON 

Portland 97204 ........ 200 Executive Bidg. ...0.... 25.5 503 CA 8-4351 
PENNSYLVANIA 


Allentown 18101 1132 HamiltoniSt..) 22 eersee eae 215 435-8031 
Bala Cynwyd 19004. ...555 City Line Ave. ............. 215 TE 9-7575 
Philadelphia 19103 ....4 Penn Center Plaza ........... 215 LO 8-4600 
Pittsburgh) 15222. .0....- 2 Gateway.Center ...... 5. .a eur 412 391-2231 
West Chester 19380 ....34 W. Market St. ................ 215 696-5700 
Williamsport 17701 - 350: William’ Sti 25 2224 40. eee 717 326-1781 
York 17402) $f: 2h tery 100 E: Market ‘Sti ¢3 oa. sae 717 843-0011 
RHODE ISLAND 
Providence 02901 .....10 Dorrance St. ............... 401 TE 1-4700 
SOUTH CAROLINA 

Columbia 29201 ....... 1304 Sumter St. 
TENNESSEE 
Memphis 38103 
Nashville 37219 


igs chs 10 Dorrance St. 
sua 6.2 ee 803 AL 2-7221 


Aakers no as oo 901 527-2211 
© eee 615 244-2970 


etetene Sea 127 Madison Ave. 
aru yern Third National Bank Bldg. 


TEXAS 

Amarillo 79101 ........ First National Bank Bldg. ......806 DR 6-5521 
Austin: 787630 2.254.008 125 E..7th. St. /22e ee eee 512 GR 6-6121 
Beaumont 77701 ...... 461 Bowie ‘St, ©. -c2- /<.aeee eee 713 TE 3-4313 
Corpus Christi 78403 ...The Wilson Tower .............. 512 TU 3-2692 
Dallas 75220 ieee 1407: Main St. 4 cee 2 1-2 eee 214 RI 1-5361 
Dallas 7520) 4225 Ace Republic National Bank Bldg. ....214 RI 2-4181 
Fort Worth 76102 ...... re i agar ee Bank Bldg. .817 ED 6-7151 
Houston 77002577 ne 330 ‘Gulf Bldg? te2 eee 713 CA 8-0567 
Houston 77002) ac... First City Nagonsl Bank Blidg. .713 CA 5-1212 
San Antonio 78206 ..... 319 N: St. Mary's’ St-=)c eee. 512 Pa 5-5311 
Waco 76703 ... .«.4+.First National Bldg. <ioc 2 aaa a 817 PL 2-1681 
Wichita Falls 76301 .... Oil & Gas Bldg... sc: < 3 = ne 817° 723. 1481 
UTAH 

Salt Lake City 84111 . Kennecott Bidg. (5.5 2.020. = 801 359-7681 
VIRGINIA 


Norfolk 23510 v2 SeldenSArcade 5 «2245 savers _.703 MA 5-5821 


Richmond 23219 ...... 700 'E. Maiti St. <=. 1.0 e eee 703 649-9361 
WASHINGTON ; 

Seattle 98101 ......:.. 1325 ‘FourthvAvVe con aan 206 MA 4-1122 
Spokane 99201 ........ 425 W. Riverside Ave. .......... 509 MA 4-2201 
Tacoma 98402 ........ Washington Bidg. 2.7... enue 206 FU 3-4741 
WISCONSIN 

Milwaukee 53202 ..... 710 N.. Water St?é3.,. 25 .s0- meee 414 BR 2-8800 
CANADA 

Montreal 2. .(ec0 we da 635 Dorchester Blvd. W........... 514 861-8241 
SNOFONTO LANs. huey dares bake 11 King St.cWo...... 0. 5 Sore 416 362-6333 


Vancouver 2 3. Gs8. 21.5 409. Granville St.qis. s2.cn oo een 604 682-3311 
PUERTO RICO 


San Juan 00918 ....... 1 Banco Popular Center... <u-mg el. nee 765-9696 


GOVERNMENT SECURITIES DIVISION 


CALIFORNIA 

San Francisco 94107 ...300 California Street ............ 415 433-2111 
ILLINOIS 

Chicago 60603 ........ Board of Trade Bidg. .......... 312 WA 2-8950 
MASSACHUSETTS 

Boston O2110'u.. vi. 50 3: 125: High, Sti- atin «.o-seneete ona 617 482-6000 
MISSOURI 

St LoulS'63101) . oe 0. 515: Olive St. i...4-aeieie ae -eeieier eee 314 GA 1-3200 
NEW YORK 

New York 10005 ....... 48: Wall St... c.8,coe cee ene ine 212 HA 2-2727 
OHIO 


Cincinnati 45202 
Cleveland 44113 
PENNSYLVANIA 
Philadelphia 19103 
Pittsburgh 15222 


ase: First National Bank Bldg. 
sigh con opis 55 Public Square 


ress Sey 513 721-6500 
ce cee ed 216 MA 1-1070 


..4 Penn Center Plaza ........... 215 LO 9-3377 
Pet 2 Gateway Center ..............412 471-4820 
OFFICES OF AFFILIATED COMPANIES 


BELGIUM ...... Brussels ....70 Rue Ravenstein............. 12-31-50 
BRITISH CROWN 
COLONY :..... Hong’ Kong’... Princes Bldgse a2 221095 
ENGLAND ..... London ..... LLOvFenchurch Ste. ae. eee ae ROY 9333 
FRANCE ....... Cannes ..... Gariton Hotel, (hes sa ee eee 38-14-90 
Panis? 2.ahoem 25 Avenues des Champs Elysees. ELY 23-69 
GERMANY ..... Frankfurt ...Zurich-Hochhaus am Opernplatz. . 72-03-66 
URAL Y 278m ccs are Milan 20121 . Via San Pietro all’Orto 27 ....... 782-261 
ome) nt ha 76° Via) Bissolati) eee) ee eet 474641 
JAPAN ........ TOKYO) a. eer Hibiya Mitsui Bank. Bldg. ...... 501-7071 
LEBANON ..... Belrutiois Starco North) Bldgs nase ace 250-525 
NETHERLANDS. .Amsterdam .107 Weesperstraat ............. 22-03-93 
PANAMA ...... Panama City. 200 Viatspafa.............. PA 3-5200 
SPAIN ......... Barcelona... Avda. Gmo. Franco 534 |. )jgeens.. us 
Madrid ..... Torre de Madrid 9-4 ........... 247-77-07 
SWITZERLAND. ..Geneva..... 31, Rue du Rhone .......... .--3590 00 


Jufy 1967 


